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Prefatory Notes 


This Annual Report of the Executive Board of the IMF reports on the activities of the Board dur 
ing the financial year May 1, 1998, through April 30, 1999. Most of the Report consists of 
reviews of Board discussions of the whole range of IMF policy and operations. The discussions 
are based on papers prepared by the staff. Typically, a staff paper includes background factual and 
analytical material on various aspects of the issue at hand. It may also present proposals by the 
IMF’s management on how the Board and the institution should move forward on an issue 
Although a staff paper presents the positions of staff and management, it does not necessarily 
represent the IMF’s position on the issue. The Board may or may not agree with the analysis or 
the proposals. The position of the IMF is, rather, the position of the Board as reflected in a deci 
sion or as explained in a statement summarizing the discussion (usually referred to in the IMF as 


the “summing up”). 


The unit of account of the IMF is the SDR; conversions of IMF financial data to U.S. dollars 
are approximate and are provided for convenience. As of April 30, 1999, the SDR/U.S. dollar 
exchange rate was US$1 = SDR 0.740066, and the U.S. dollar/SDR exchange rate was SDR 1 = 
US$1.35123. The year-earlier rates (April 30, 1998) were US$1 = SDR 0.742580 and SDR | = 
US$1.34666. 
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As used in this Report, the term “country” does not in all cases refer to a territorial entity that 
is a state as understood by international law and practice. As used here, the term also covers some 
territorial entities that are not states but for which statistical data are maintained on a separate 
and independent basis. 


The following conventions are used in this Report: 
to indicate that data are not available; 


to indicate that the figure is less than half the final digit shown or that the item does not 
exist; 

between years or months (e.g., 1998-99 or January—June) to indicate the years or months 
covered, including the beginning and ending years or months; 


J between years or months (e.g., 1998/99) to indicate a fiscal or financial year. 


“Billion” means a thousand million; “trillion” means a thousand billion. 


Minor discrepancies between constituent figures and totals are due to rounding. 
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